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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 
EQUAL EMPLOYMENT OPPORTUNITY 
COMMISSION, 
Plaintiff, 
and 
ALLISON SCHIEFFELIN, 
PlaintifF-Intervenor, 
v. 
MORGAN STANLEY & CO, INC, and 
MORGAN STANLEY DEAN WITTER & CO., 
Defendants. 
CIVIL ACTION NO. 
01-CIV-8421 (RMB) 
CONSENT DECREE 
This action was filed on September 10, 2001, by the Equal Employment 
Opportunity Commission ("EEOC"), an agency of the United States, alleging that Morgan 
Stanley & Co., Incorporated and Morgan Stanley Dean Witter & Co. (collectively "Morgan 
Stanley") violated Title VII of the Civil Rights Act of 1964, as amended, and Title I of the Civil 
Rights Act of 1991, by engaging in a pattern or practice of cuscrimination against Allison 
Schieffelin ("Schieffelin"), a woman, and other women in Morgan Stanley's Institutional Equity 
Division world wide ("BED") at the levels of (i) Exempt Non-Officer eligible to be promoted to 
Vice-President (including but not limited to Associate and Professional); (ii) Vice-President; (iii) 
Principal or Executive and (iv) Managing Director, by failing to fairly promote and compensate 
them and by discriminating against them in terms, conditions and privileges of employment. The 
Commission further alleged that Morgan Stanley retaliated against and terminated Schieffelin for 
asserting her rights under Title VII by complaining about sex discrimination (hereinafter "the 
EEOC Complaint"). On October 15, 2001, Schieffelin was granted leave to intervene as a 
plaintiff and filed her own Complaint, alleging violations of Title VH as well as state and local 
anti-discrimination laws (hereinafter "the Schieffelin Complaint"). Collectively EEOC, Morgan 
Stanley and Schieffelin are referred to as the "parties." 
Morgan Stanley denies any wrongdoing or liability to EEOC or Schieffelin and 
contends that it has, at all times, treated its women employees and Schieffelin fairly and 
equitably in all terms, conditions and privileges of employment, including promotion and 
compensation. 
The parties agree that it is in their mutual interest to fully resolve this matter 
•vkhout runner litigation. 
In consideration of the mutual promises of each party to this Consent Decree, the 
sufficiency of which is hereby acknowledged, it is agreed and ORDERED: 
Section 1: Jurisdiction 
1. The parties agree that this Court has jurisdiction over the subject matter of 
•h-.s action and over the parties, that venue is proper, and that a 11 administrative prerequisites 
lis-'e been met. 
2. No party shall contest the jurisdiction of this Court to enforce this Consent 
D^:ree. 
$ ,::ion 2: Scope of the Consent Decree 
3. This Consent Decree resolves all issues raised by EEOC Charge Numbers 
1- -99-0423, I60-A0-2451 as amended, 160-2004-000974 and 160-A3-000865, and the EEOC 
Complaint, and constitutes a complete resolution of all claims raised in the EEOC Complaint. 
2 
EEOC hereby releases Morgan Stanley with respect to any and all such claims. This Consent 
Decree ako constitutes a resolution of all claims that were or could have been raised by 
Schieffelin against Morgan Stanley, as described in Section 6 below. EEOC and Morgan Stanley 
further agree that this Consent Decree does not reselve anyChargesthat may be pending with 
EEOC other than those specifically referred to in this paragraph or those that may be released by 
claimants in the Claims Process set forth in Section 7 below. Nothing in this Consent Decree 
should be construed to preclude EEOC's right to process, in accordance with its procedures, such 
pending and any future charges filed against Morgan Stanley under Title VII. 
4. This Consent Decree shall remain in effect for three years from the date of 
its entry. 
5. Unless otherwise indicated, this Consent Decree governs only IED. 
6. As used herein, "Covered Employees" are defined as: (a) women 
employed in the United States in IED at the levels of (i) Exempt Non-officer eligible to be 
promoted to Vice-President (including but not limited to Associate and Professional), (ii) Vice 
President, (iii) Principal or Executive Director or (iv) Managing Director and (b) female 
American citizens employed in IED at those levels in offices outside of the United States 
(hereinafter "Covered Employees"). The term "covered position" means those positions 
identified in (i) through (iv) of this paragraph. 
Section 3: No Admission or Determination of the Merits 
7. This Consent Decree does not constitute and shall not be deemed to be an 
admission by any party about the merits, validity or accuracy of any of the allegations, claims or 
defenses of any other party. B y entering into this Consent Decree, Morgan Stanley does not 
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admit, but in fact denies, that it has violated Title VH of the Civil Rights Act of 1964, as 
amended (42 U.S.C. § 2000e et seq.) and any other fair employment practice law. 
Section 4: Injunctions 
8. Morgan Stanley and its agents* are enjoined during the term of this Consent 
Decree from violating Title VII by discriminating against Covered Employees in promotion and 
compensation on the basis of their sex. 
9. Morgan S tanley and i ts agents are enjoined from violating Title VII by 
retaliating against women employees for asserting any rights under Title VII or participating in 
this case as claimants, witnesses or in any other way. 
Section 5: Monetary R.elief 
10. Morgan Stanley shall pay a Total Settlement Amount of $54 million. Of 
• hat sum. S40 million shall be paid within 30 days of the entry of this Consent Decree into a 
Claim Fund to be used to pay awards to claimants pursuant to the Claims Process described in 
Section 7 below. That S40 million sum shall be deposited into a bank account bearing an interest 
rate in effect at such bank for commercial, interest-bearing short-term accounts. Any interest 
earned on the account shall become part of the Claim Fund. Of the Total Settlement Amount, 
32 million shall be spent on costs incurred in implementing Sections 10 through 16 of this 
Consent Decree. 
11. The Fund Administrator, a Morgan Stanley employee, shall be responsible 
fc distributions from the Claim Fund, which shall be made in accordance with the terms of this 
C ".sent Decree, and only upon agreement of EEOC and Morgan Stanley or by order of the 
C jurt. Upon five days notice, EEOC may inspect the records of the Claim Fund. 
3c-:rion 6: Relief for Allison Schieffelin 
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12. EEOC, in its sole discretion and without Morgan Stanley's involvement, 
has allocated $12 million of the Total Settlement Amount to Schieffelin to resolve all her claims 
regarding termination of her employment 
13. Schieffelin retains the right to*submit a claim to the Special Master in the 
Claims Process described in Section 7 for (a) discrimination on the basis of sex in promotion, 
compensation, or terms, conditions, or privileges of employment, and (b) retaliation occurring 
between January 1,1995 and October 24, 2000, excluding any claims related to the termination 
of her employment. 
14. Schieffelin and Morgan Stanley have entered into a Stipulation of 
Settlement, which will be "so ordered** by the Court, and Schieffelin may seek enforcement of 
this Section of the Consent Decree. 
Section 7: Claims Process 
15. EEOC and Morgan Stanley have selected Judge Abner J. Mikva as a 
Special Master to determine the appropriate awards, if any, to be paid to claimants from the 
Claim Fund and thereby to avoid further adversarial court proceedings. The Claims Process is 
described in Appendix A. Potential Claimants a re w omen e mployed i n o ffices i n t he United 
States or female American citizens employed in offices outside the United States in covered 
positions in IED at any time from January 1, 1995, to the date of the entry of this Consent 
Decree. Absolute quasi-judicial immunity shall attach to actions taken by the Special Master in 
the scope of his or her duties pursuant to this Consent Decree. 
16. Morgan Stanley shall pay the hourly fee and expenses of the Special 
Master from monies other than the Total Settlement Amount. 
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1.7. In the event the total amount of money awarded under the Claims Process 
is less than the total amount of the Claim Fund, the remaining money shall be used during the 
period of the Consent Decree to fund scholarship programs at institutions or organizations for 
female students pursuing careers in the financial services industry, m the event the parties are 
unable to agree as to the specific institutions or organizations, the matter will be submitted to the 
Special Master for consideration. 
18. In the event a claimant refuses to accept an award and execute the required 
release, the amount of the award will be placed in escrow and used only to settle or satisfy any 
subsequent claim brought by her (but not for Morgan Stanley's legal fees). If no claim is 
brought within one year of her rejection of the award or any applicable statute of limitations, 
whichever is later, the amount in escrow shall be used to fund scholarship programs as described 
in paragraph 17, above. 
19. Morgan Stanley shall provide any claimant for whom the Court approves 
an award an additional 51,000 that may be used for attorney's fees to seek legal advice regarding 
the effect of signing the required release. This sum shall be paid from monies other than the 
Total Settlement Amount. Except for this $1,000 payment and the employer's portion of any 
'.axes as mandated by law. Morgan Stanley is not responsible for any other fees or expenses 
incurred by claimants or EEOC in connection with the Claims Process. 
20. The names of women participating in the Claims Process and the awards 
of ••he Special Master shall be kept confidential, and any documents filed with the Court 
co : :eming the Claims Process will be filed under seal. 
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Section 8: Ombudsperson 
«. 21. Upon me entry of this Consent Decree, Morgan Stanley shall appoint an 
employee of Morgan Stanley approved by EEOC as Ombudsperson. The Ombudsperson shall 
be responsible for (i) overseeing the implementation of Sections 10 through 16 of this Consent 
Decree, (ii) adrnmistering the Complaint Policy established in Section 12 of this Consent Decree, 
and (iii) ensuring Morgan Stanley's compliance with recordkeeping and reporting obligations as 
described in Section 18 of this Consent Decree. If the Ombudsperson needs to be replaced, 
Morgan Stanley shall within 30 days provide EEOC the reason therefore and appoint a 
replacement Ombudsperson, subject to EEOC's approval. If EEOC determines that the 
Ombudsperson is not performing her duties responsibly or that Morgan Stanley has replaced her 
for an improper reason or improperly restricted her ability to perform her duties, it may seek 
relief from the Court. If the Ombudsperson is replaced, nothing shall prohibit EEOC from 
communicating with the Ombudsperson regarding the reasons for her replacement 
22. The Ombudsperson shall enjoy the full support of Morgan Stanley's senior 
management and shall be provided the resources necessary to perform her responsibilities. If at 
any time the Ombudsperson determines that she does not have such support or resources to 
adequately perform her responsibilities and that she cannot resolve the issue with management, 
she shall promptly notify EEOC. 
Section 9: Outside Monitor 
23. EEOC and Morgan Stanley have agreed that Paul Shechtman shall serve 
as Outside Monitor during the period of this Consent Decree. 
24. Morgan Stanley shall pay the hourly fee and expenses of the Monitor from 
monies other than the Total Settlement Amount. 
7 
25. The Monitor shall be provided (i) access to Morgan Stanley's training 
programs described in Sections 10 and 11; (ii) copies of the annual Promotion and Compensation 
Analysis described in Section 14; (iii) copies of the Exit Interviews described in Section 15; (iv) 
copies of complaints initiated under Morgan Stanley's BED Complaint Process: Sex 
Discrimination, which has been established as part of this Consent Decree; (v) copies of Final 
Reports, as well as interview reports and documents collected by the Ombudsperson in 
connection with her investigations of complaints; and (vi) copies of the complaint database 
reports described in S ection 13. In addition, the Monitor may request (and, if so, should be 
given) access to any depositions and expert reports prepared in connection with this matter. 
26. The Monitor may request access to Morgan Stanley documents related to 
the performance of his duties. 
27. The Ombudsperson shall meet with the Monitor at the Monitor's request. 
28. Any BED employee may contact the Monitor, and the Monitor may contact 
any BED employee, to address issues that relate to dlsOTanination against Covered Employees on 
the basis of sex. An employee may not be penalized for speaking with the Monitor. If the 
Monitor becomes aware of issues that should be brought to the attention of Morgan Stanley 
and/or EEOC so that they may be promptly addressed, the Monitor shall do so, maintaining the 
confidentiality of the employee whenever possible. 
29. The Monitor shall review and make recommendations, if any, to Morgan 
Stanley concerning Morgan Stanley's anti-discrimination policies and practices with regard to 
Covered Employees. At least once each year, the Monitor shall issue a report to Morgan Stanley 
and EEOC assessing Morgan Stanley's implementation of and compliance with this Consent 
Decree. In his reports, the Monitor should give special attention to whether Morgan Stanley has 
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implemented meaningful programs to address the retention and promotion of women in IED as 
called for in Section 16 of this Consent Decree. 
30. The Monitor shall not be deemed an agent of Morgan Stanley or EEOC 
for any purpose. 
Section 10: Management Training 
31. Within 60 days of the entry of this Consent Decree, Morgan Stanley shall 
hold mandatory meetings for offices with Covered Employees for all JED Managing Directors, 
officers with responsibility for supervising Covered Employees or deterrnining their 
compensation or promotion, and Human Resource representatives for IED, including the head of 
IED, at which (i) the provisions of this Consent Decree shall be fully explained as well as the 
policies described in Section 12 below; (ii) the Ombudsperson shall be introduced and a detailed 
explanation provided of her new role in IED; (iii) training shall be given on issues of 
performance appraisals; compensation and promotion; account assignment; pregnancy, maternity 
leave and maternal status; and the complaint process with respect to gender issues; and (iv) 
Morgan Stanley's diversity plan with respect to increasing the hiring, promotion and retention of 
women in IED (and the best ways to implement the plan) will be discussed. The training in New 
York City and London shall consist of live presentations. Employees outside New York City 
and London may participate by (1) video conference or, if that is not practicable, (2) audio 
conference with web-based video or, if those are not practicable, (3) videotape. The meetings 
will be led by Morgan Stanley's outside counsel. 
32. Within six months of the entry of this Consent Decree, Morgan Stanley 
shall conduct diversity training for offices with Covered Employees for all IED Managing 
Directors, officers with responsibility for supervising Covered Employees or deterrnining their 
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compensation or promotion, and Human Resource representatives for IED, including the head of 
IED. The training shall focus on issues of cultural diversity with emphasis on gender issues. It 
shall be conducted by an outside person or organization and shall be approved by EEOC. 
Employees outside New York City and London may participate by (1) video conference or, if 
that is not practicable, (2) audio conference with web-based video or, if those are not practicable, 
(3) videotape. 
33. For the meetings and cultural diversity training mandated in paragraphs 31 
and 32 above. Morgan Stanley shall maintain records demonstrating attendance (a dated sign-in 
sheet or its equivalent showing how the training was received (i.e.. live, videoconference, etc.) 
and (ii) a videotape of one meeting and one cultural diversity training session in New York. 
Copies of the attendance lists shall be provided to the Monitor. Copies of the videotapes shall be 
provided to EECC and the Monitor. The Monitor shall attend a meeting and cultural diversity 
training session in London and report on it as part of his reporting duties. 
Section 11: Anti-Discrimination Training 
34. In each 12 month period afler entry of this Consent Decree for offices with 
Covered Employees, Morgan Stanley shall conduct anti^scrimination training for all IED 
employees, including Managing Directors and Human Resources Representatives for IED. The 
thee mandatory training sessions shall emphasize issues relating to sexual harassment, sex-based 
hostile environment, appropriate work place conduct and retaliation. In at least one of the first 
r.vo years, the training in New York and London shall consist of live presentations. In other 
offices that training session shall be conducted by (1) video conference or, if that is not 
practicable, (2) audio conference with web-based video or, if those are not practicable, (3) 
videotape. In other years, the training may be computer-based. The live presentation shall be 
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conducted by an outside person or organization and shall be approved by EEOC, and any 
computeFrbased training shall be approved by EEOC. Training shall commence within ninety 
days of the entry of this Consent Decree. 
35. Any employee newly entering an IED office-with Covered Employees 
shall receive anti-discrimination training with emphasis on the topics above within two months 
of his or her entry. The training shall be approved by EEOC. 
36. Morgan Stanley shall maintain records (including a dated sign-in sheet or 
its equivalent showing how the training was received (i.e.« live, video conference, computer, etc.) 
demonstrating (i) that all IED employees have successfully completed the three training sessions 
mandated in paragraph 34 of this Section and (ii) that new IED employees have received the 
training mandated in paragraph 35. Those records shall be provided to the Monitor in a timely 
fashion so that he or she can report on compliance. In addition, Morgan Stanley shall maintain a 
videotape of one of the live presentations in New York, a copy of which shall be provided to 
EEOC and the Monitor. The Monitor shall attend a training presentation in London and report 
on it as part of his reporting duties. 
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Section 12: Policies 
37. EEOC has reviewed and approved the following Morgan Stanley policies 
and procedures: (i) Code of Conduct section on Notification of Litigation, Investigations, 
Inquiries and Complaints, (ii) Anti- Harassment Policy, (iii) JED Complaint Process: Sex 
Discrimination, (iv) Business Entertainment and Expense Reimbursement policies, (v) IED 
Poiicy on Assignments, (vi) Promotion Policy and (vii) Paid Parental Leave Policy. These 
policies shall become effective and shall be posted on the IED website no later than 30 days after 
rhe entry of this Consent Decree and shall take precedence over any other related policies. A 
copy of the policies are incorporated by reference herein and attached hereto in relevant parts as 
appendix B. 
38. All releases sought by Morgan Stanley in conjunction with a Covered 
Employee's separation of employment or settlement of employment discrimination claims shall 
include the following language in a section entitled "Exceptions": This agreement does not (i) 
prohibit or restrict you from communicating, providing relevant information to or otherwise 
ooperating with EEOC or any other governmental authority with responsibility for the 
administration of fair emplo>ment practices laws regarding a possible violation of such laws or 
^ponding to any inquiry from such authority, including an inquiry about the existence of this 
Agreement or its underlying facts, or (ii) require you to notify Morgan Stanley of such 
:ornmunication or inquiry, or (iii) preclude you from benefiting from classwide injunctive relief 
v•'•• "ar-ied in any fair employment practices case brought by any governmental agency, provided 
.±ch -elief does not result in your receipt of any monetary benefit or substantial equivalent 
•hereof. 
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39. If Morgan Stanley seeks to revise any of these policies and the revision in 
any way"implicates anti-discrimination concerns, it shall submit the proposed revisions to EEOC 
for its comments. Comments shall be made within 3 0 d ays after t he r eceipt o f t he p roposed 
revisions. Every four months from the date of the entry of this Consent Decree, Morgan Stanley 
shall submit to EEOC the current versions of all of the policies set forth in paragraph 35 in a 
manner that highlights any changes thereto. If EEOC deterrnines that Morgan Stanley has 
modified a policy without its consent in a way that implicates anti-discrimination concerns, it 
may ask Morgan Stanley to revise the policy, and if the issue is not resolved within 20 days seek 
relief from the Court. 
Section 13: Complaint Database 
40. Within 60 days of the entry of this Consent Decree, Morgan Stanley shall 
develop a computer database to record complaints of sex discrimination, including retaliation 
claims, by women in I ED in offices in the United States and Covered Employees working in 
foreign jurisdictions. The computer database will categorize information relating to such 
complaints by complainant, alleged offending party, business unit, geographic location, nature of 
complaint, final determination, and action taken, if any. Information regarding a complaint shall 
be added to the database no later than five days after the complaint is received, and information 
regarding the final determination and action taken, if any, shall be added within five days 
thereof. 
41. Every six months, the Ombudsperson shall produce a report from the 
database on complaints received, with particular focus on patterns of complaints, if any. The 
report shall be provided to the head of IED and the management of any business unit in which a 
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pattern of complaints has been identified, and the Ombudsperson shall meet with them to discuss 
the report and any concerns of Covered Employees relating to the work environment in BED. 
Section 14: Promotion and Compensation Analvsis 
42. Each year during the term of-this Consent Decree, Morgan Stanley shall 
conduct a comparative analysis of the promotion and compensation of Covered Employees and 
males in the same positions. The analysis shall be provided to the head of BED and the 
management of each business unit to apprize them of the differences, if any, in compensation 
and promotion rates on the basis of sex, and the Ombudsperson shall meet with them to discuss 
the analysis and any concerns of women regarding the fairness of the promotion and 
compensation process. 
Section 15: Exit Interviews 
43. Morgan Stanley shall conduct exit interviews of women in offices in the 
United States and of Covered Employees in foreign offices who voluntarily leave IED, to 
determine whether the employee has experienced discrimination on the basis of sex. The 
responses shall be recorded and retained for the duration of this Consent Decree. If during the 
exit interview any employee raises any concern regarding unfair treatment on the basis of sex, 
her statements shall be recorded in the Complaint Database described in Section 13. 
Section 16: Programs To Address the Retention and Promotion of Women in IED 
44. Morgan Stanley shall expand programs to identify high potential female 
employees in IED and to assist them in acquiring the experience and skills for career 
advancement. As part of the program, the Ombudsperson shall meet at least once a year with 
HR and the relevant senior IED Managers to review the performance of such women with the 
goal of increasing their retention and prospects for promotion. 
14 
45. Morgan Stanley shall provide mentoring for any Covered Employee who 
wishes to participate in its mentoring program. The program shall pair a Covered Employee with 
a senior professional or manager in IED to provide sustained career guidance and support, and 
thereby to enhance the Covered Employee's prospect for success at Morgan Stanley. 
46. The Ombudsperson shall issue an annual report to the Monitor regarding 
these initiatives. 
Section 17: Posting 
47. Within 10 days of the entry of this Consent Decree, Morgan Stanley shall 
post in conspicuous places where employee notices are posted, in offices with Covered 
Employees and post on IED's internal website, the Notice of Non-Discrimination annexed hereto 
as Appendix C. 
48. Within 10 days of the entry of this Consent Decree, Morgan Stanley shall 
notify each employee in IED by email that the Consent Decree may be accessed on IED's 
internal website. 
Section 18: Recordkeeping 
49. Morgan Stanley shall comply with the applicable recordkeeping 
regulations set forth in 29 C.F.R. §1602 etseq. Where a charge of discrimination has been filed, 
or an action brought against Morgan Stanley under Title VII, involving TED, Morgan Stanley 
shall preserve all personnel records relevant to the charge or action until final disposition of the 
charge or the action. Personnel records relevant to a charge or action include personnel or 
employment records relating to the complaining party and to all other employees holding 
positions or titles, within the same employment unit as the complaining party, similar to that held 
or sought by the complaining party. The date of final disposition of the charge or the action 
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means the date of e xpiration o f the s tatutory p eriod w ithin which the complaining p arty m ay 
bring an action in a court or, where an action is brought against an employer, the date on which 
such litigation is terminated. 
50. At the end of one year f rom*the entry of this Consent Decree and each 
year thereafter, Morgan Stanley shall submit to EEOC the following information: 
a. For each Managing Director position filled within IED by transfer from 
another division or outside hire, the employee profile (or resume, if external) of the new 
employee and the employee profiles of any other person considered for the position; 
b. For each Vice-President and Executive Director position filled within IED 
by transfer from another division or outside hire, the employee profile of the new employee; 
c. Non-privileged studies of Morgan Stanley's employment practices that 
identify the sex, employment status, selection status or other outcome for any promotion for 
Associates, Vice-Presidents, Executive Directors, and Managing Directors in IED, if any; and 
d. Sex, job title, total annual compensation, and each component thereof for 
all employees at the levels of (1) Exempt Non-Officer eligible to be promoted to Vice-President 
(including but not limited to Associate and Professional); (2) Vice-President; (3) Executive 
Director; and (4) Managing Director in BED. To the extent feasible, the information should be 
provided in an electronic format acceptable to EEOC with file layout and coding instructions. 
50. EEOC may monitor compliance with this Consent Decree by making 
reasonable requests for records that directly relate to allegations of discrimination occurring after 
the effective date of the decree, m making such requests, EEOC shall describe the nature of the 
alleged discrimination. If Morgan Stanley declines to produce on grounds of unreasonableness 
or unrelatedness, EEOC may seek relief from the Court. 
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Section 19: Miscellaneous 
51. The parties shall continue to be bound by the confidentiality order agreed 
to in this litigation except that documents protected thereby may be provided to the Special 
Master (or otherwise used in the c laims process) o* t o t he M onitor: Information p rovrded t o 
EEOC, Morgan Stanley, the Monitor, or the Special Master pursuant to this Consent Decree and 
designated confidential by the provider shall not be disclosed to anyone other than: (i) EEOC 
and any experts retained by it to assist it in evaluating the information in connection with this 
case: (ii) Morgan Stanley and any experts retained by it in evaluating the information in 
connection with this case; (iii) the Special Master; (iv) the Monitor; (v) the Court under seal; and 
i vi) claimants as reasonably necessary in the Claims Process. Such information and copies 
.hereof and reports based thereon will be destroyed or returned to the provider within thirty (30) 
days of the expiration of this Consent Decree. The Monitor's reports shall be disclosed only to 
EEOC and Morgan Stanley. Any person to whom information is disclosed pursuant to this 
paragraph shall agree to keep the information confidential and not disclose it to anyone. 
52. Morgan Stanley's obligation to collect, maintain and distribute 
information pursuant to this Consent Decree may be limited by applicable foreign law. If a 
conflict with foreign law exists. Morgan Stanley shall promptly bring the matter to the attention 
of EEOC, citing the specific foreign law provision at issue. If the matter cannot be resolved, 
EEOC or Morgan Stanley may seek relief from the Court. 
53. This Consent Decree constitutes the entire agreement among EEOC and 
Morgan Stanley with respect to the subject matter hereof and may not be modified except in 
v.Tiung, signed by EEOC and Morgan Stanley and approved by and filed with the Court, except 
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that EEOC and Morgan Stanley may agree to amend Sections 10-16 and 18 without approval of 
the Court, 
54. Should Morgan Stanley or EEOC believe that the other party has breached 
any provision of this Consent Decree, the party shaH give notice to the other party detailing the 
claimed breach. The alleged breaching party shall then be given 15 days from receipt of the 
notice to cure or respond to the alleged breach. If the issue is not resolved, the complaining party 
shall have the right to apply to the Court for relief. If a party believes it will be prejudiced by 
having to provide the notice or wait 15 days thereafter, it may apply directly to the Court for 
relief. 
55. Except as otherwise provided pursuant to this Consent Decree, and in the 
Stipulation of Settlement between Morgan Stanley and Schieffelin, each party shall bear its own 
attorneys* fees and costs incurred in this action. 
56. All communications and documents sent to EEOC by Morgan Stanley 
pursuant to the terms of this Consent Decree are to be sent by fax, overnight express mail or 
hand delivery to EEOC Regional Attorney, New York District Office. All communications and 
documents sent to Morgan Stanley by EEOC pursuant to the terms of this Consent Decree, other 
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than those designated for the Fund Administrator, are to be sent by fax, overnight express mail or 
hand delivery to Mark Greenfield, Esquire, 1221 Avenue of the Americas, 5th floor, New York, 
New York 10020. 
U.S. Equal Employment Opportunity 
Commission 
By: f. fLv>JLQD 
Printed Name: tfpjfax UP g. £ Dl S S e LC> 
Title: &ac?tovf\L, fyjrhwzxj (&Cji 
Dated: nl/^jo^ 
Morgan Stanley & Co., Incorporated and Morgan 
Stanley 
Printed Name: ^ M J | J 6 - r l C g \ ^ f r 4 v j > v 
Title: fcMft^lQlSg-U 
Dated: 4 - | v l l o 4 
SO ORDERED 
this(S*4ajL0f * ^ ^ ' ,2004 
Richard M. Berman, U.S.D J. 
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CLAIMS PROCESS 
1. The Claims Process described herein is intended to provide a streamlined, 
fair procedure to permit the Special Master to determine whether each claimant is entitled to an 
award and, if so, the amount of that award. 
2. The Special Master shall determine, based on all of the submissions to 
him, the amount, if any, to be awarded to each Potential Claimant. No ex-parte discussions will 
take place with the Special Master. 
3. Within 10 days of the entry of this Consent Decree, Morgan Stanley shall 
send all Potential Claimants (as that term is defined in paragraph 14 of the Consent Decree) a 
Notice of Settlement in the form attached hereto as Exhibit 1. The Notice shall be sent to 
Potential Claimants at their last known address by overnight mail or international second day 
mail. Morgan Stanley shall make diligent efforts to obtain the addresses of Potential Claimants 
who are no longer in its employ and shall engage in reasonable efforts to locate any other 
Potential Claimants if requested by EEOC. A list of Potential Claimants and their addresses 
shall be provided simultaneously to EEOC, along with mail tracking information. 
4. Within 30 days of the entry of this Consent Decree, EEOC and Morgan 
Stanley shall submit memoranda to the Special Master, not to exceed 20 pages, setting forth any 
background information that may assist the Special Master in resolving the anticipated claims. 
Within 30 days thereafter, each party may submit a reply memorandum, not to exceed 10 pages, 
responding to any information that the other party has presented. The submissions (initial and 
reply) may reference deposition testimony and documentary evidence, but may not include any 
attachments, except that either party may submit no more than two expert reports prepared in 
connection with this matter. 
5. Each Potential Claimant will be offered the opportunity to file a claim, 
with or without the assistance of EEOC. Any Potential Claimant wishing to file a claim with the 
assistance of EEOC, which is in possession of relevant factual information pertaining to 
individuals' claims in this lawsuit, shall be required to submit a completed EEOC Assistance 
Request Form to EEOC by facsimile, overnight express mail or hand-delivery within 45 days of 
the entry of this Consent Decree. If a Potential Claimant fails to provide EEOC with a 
completed EEOC Assistance Request Form within 45 days of entry of this Consent Decree, 
EEOC will be under no obligation to assist the Potential Claimant in submitting a claim. Any 
Potential Claimant wishing to file a claim pursuant to this Consent Decree without assistance 
from EEOC, shall be required to submit a Statement of Claim as described in paragraph 6 below, 
to the Special Master by facsimile, overnight express mail or hand-delivery within 90 days of 
entry of this Consent Decree. 
6. Within 90 days of the entry of this Consent Decree, any Potential 
Claimant, and EEOC, if authorized by a Potential Claimant may submit to the Special Master, 
and to EEOC if it is not assisting the claimant, a Statement of Claim under oath based upon her 
personal knowledge, information and belief: (i) demonstrating her membership in the class of 
Potential Claimants; (ii) describing the nature of the discrimination and/or retaliation that she 
claims to have experienced as a result of her sex and/or as a result of exercising protected rights 
under Title VII (i.e., promotion, compensation, terms, conditions or privileges of employment 
and, for Allison Schieffelin only, retaliation occurring prior to the termination of her 
employment between January 1, 1995, and the date of the entry of the Consent Decree while 
employed in a covered position in IED; and (iii) setting forth a brief factual statement supporting 
each such claim. To the extent a claimant seeks damages for a time period after her employment 
with Morgan Stanley, she shall identify her income from other employment during the relevant 
year(s) and for periods of unemployment, describe her efforts to find employment and her 
principal activities during that period (e.g.. full-time student). If a claim involves discrimination 
and/or retaliation in compensation or promotion, the statement should identify to the extent 
known the male employees who the claimant believes were similarly situated to her and received 
more favorable treatment. If alleging retaliation, claimant will describe the alleged protected 
activity that gave rise to the alleged harm and the alleged retaliatory conduct. The statement 
shall not exceed 5 pages. Notwithstanding any other provision, no claims submitted after the 
deadline for claim submission shall be considered by the Special Master except in the case of 
extraordinary circumstances beyond a Potential Claimant's control. In such circumstances, the 
deadline for claim submission may be extended by the Special Master for up to 30 days. 
7. Within 75 days of receiving the Statement of Claim, Morgan Stanley shall 
submit to the Special Master and to EEOC, and to the claimant if EEOC is not assisting her, a 
Position Statement of no more than 5 pages: (i) stating that an award to the claimant is not 
contested (and, if appropriate, an estimate of the amount of such award) and/or (ii) seeking to 
show that there were non-discriminatory reasons for the challenged employment decision[s]. 
The statement may include as attachments documentary evidence, pertinent deposition testimony 
taken in this matter, and in the event the deposition testimony does not sufficiently address the 
issue, the one affidavit, not to exceed 10 pages, from a person to shed light on the challenged 
employment decision(s). 
8. Within 60 days of receiving the Position Statement, the claimant may 
submit to the Special Master, and to EEOC if it is not assisting the claimant, a Reply Statement 
of no more than 5 pages seeking to show that the proffered non-discriminatory or non-retaliatory 
reasons are pretextual or otherwise unfounded. The statement may include as attachments 
documentary evidence, pertinent deposition testimony taken in this matter and in the event the 
deposition testimony does not sufficiently address the issue, one affidavit, not to exceed 10 
pages, from a person to shed light on the challenged employment decision(s). 
9. If a party submits a document not previously produced in discovery, the 
opposing party shall have the right to object. Absent good cause shown (which includes the fact 
that production was not required), the document should not be considered. 
10. Either the claimant or Morgan Stanley may request permission from the 
Special Master to submit other relevant information. Any such request shall describe the general 
nature of the information sought to be provided but not the specifics thereof. The Special Master 
may request additional information from either party, but not to include live testimony. 
11. Every effort should be made to submit Statements of Claim, Position 
Statements, and Reply Statements on a rolling basis. 
12. Within three months of the receipt of all Reply Statements, the Special 
Master shall render a determination as to the monetary award, if any, that should be paid to each 
claimant. The total amount of such awards shall not exceed the amount of the Claim Fund. The 
Special Master shall notify the claimant, EEOC and Morgan Stanley of the award, if any, and 
inform the claimant of her right to object to the award at a Fairness Hearing. 
13. Within 20 days of receiving the notice of her award, any claimant who 
objects to the Special Master=s determination as to her claim shall submit a brief statement to the 
Court setting forth the basis for her objection. 
14. The time periods in paragraphs 7 and 8 and/or page limitations set forth 
herein may be extended on consent or by the Special Master for good cause shown. 
15. The submissions made in the Claims Process shall be kept strictly 
confidential. The fact that a claimant has received an award and the amount thereof shall also be 
kept confidential, but may be shared with the claimant's immediate family, attorney, and 
financial advisor, provided the person agrees in advance not to disclose the information, and 
governmental regulatory organizations, if responding to a request from such agency. Morgan 
Stanley may share information received in the Claims Process with its employees and attorneys 
solely on a need-to-know basis; any such person must agree in advance not to disclose the 
information. In the event that Morgan Stanley attorneys need to communicate with any person 
about a potential claimant or claimant in order to address a claim, the person shall be informed of 
the confidential nature of such communication. 
16. Neither an award, nor the fact of any non-award, shall be admissible in 
any other proceeding for any purpose other than to enforce an award granted pursuant to this 
process or to enforce a release executed in accordance with this process, nor shall it be deemed to 
be a finding as to the merits of any claim. 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 
EQUAL EMPLOYMENT OPPORTUNITY 
COMMISSION, 
Plaintiff, 
and 
ALLISON SCHIEFFELIN, 
Plaintiff-Intervenor, 
v. 
MORGAN STANLEY & CO, INC, and 
MORGAN STANLEY DEAN WITTER & CO., 
Defendants. 
NOTICE OF SETTLEMENT 
On September 10, 2001, the U.S. Equal Employment Opportunity Commission 
("EEOC") filed a lawsuit contending that Morgan Stanley has engaged in a pattern or 
practice of discrimination against Allison Schieffelin, and other women at the levels of 1) 
Exempt Non-Officer eligible to be promoted to Vice-President (including but not limited 
to Associate and Professional); 2) Vice-President; 3) Principal or Executive Director; and 
4) Managing Director in Defendant's Institutional Equity Division ("IED"), by failing to 
fairly promote and compensate them and by discriminating against them in terms, 
conditions or privileges of employment. Morgan Stanley denies any wrongdoing or 
liability and contends that it has, at all times, treated its women employees fairly and 
equitably. 
EEOC and Morgan Stanley have agreed to a settlement of this lawsuit which has 
been approved by the Court. The terms of the settlement establish, among other things, a 
Claim Fund ($40,000,000) and Claims Process that provides a streamlined, fair procedure 
to determine whether a claimant is entitled to an award, and if so, the amount of that 
award. Those women eligible to submit claims in this process are those who (1) fit 
within the definition of the class; (2) put forth a timely claim of discrimination and/or 
retaliation; and (3) release any employment discrimination claims against Morgan 
Stanley. 
You may be entitled to submit a claim of discrimination or retaliation as part of 
the settlement of this lawsuit. Therefore, please read and review the enclosed 
CIVIL ACTION NO. 
01-CIV-8421 (RMB) 
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information carefully and take note of the deadlines for this process. Your legal rights 
and potential ability to receive money may be affected. 
Why Did I Receive this Notice? 
This Notice has been sent to you because you most likely are within the definition 
of the class as covered by this lawsuit. Therefore, you may be eligible to participate in 
the Claims Process. 
What is this Lawsuit/Settlement About? 
This lawsuit was brought by EEOC against Morgan Stanley alleging that Morgan 
Stanley engaged in sex discrimination against women employees in IED for a period of 
years. Allison Schieffelin intervened as a party in this lawsuit soon after EEOC filed its 
Complaint in Court. There has been no finding by the Court nor any admission by any 
party about the merits, validity or accuracy of any of the allegations, claims or defenses 
of any party, and Morgan Stanley in fact denies that it has discriminated against its 
employees in any way. 
Who is the EEOC? 
EEOC is a United States agency charged by Congress with the mission of 
eradicating employment discrimination in the workplace through enforcement of federal 
employment discrimination laws such as Title VII of the Civil Rights Act of 1964, which 
prohibits employment discrimination based on race, color, religion, sex or national origin; 
the Equal Pay Act; prohibitions against discrimination affecting individuals with 
disabilities in the federal sector; sections of the Civil Rights Act of 1991, the Americans 
with Disabilities Act, which prohibits discrimination against people with disabilities in 
the private sector, state and local governments; and the Age Discrimination in 
Employment Act. 
When EEOC brings a class suit against a company as it has done here, it 
represents not only the public, but also the interests of all class members. If you are a 
Potential Claimant wishing to participate in this Claims Process, EEOC will represent 
your interests in this suit if you so desire. 
How Is the Class Defined? 
The class is defined as all women who have been employed at any time from 
January 1,1995 to July , 2004, the date the Judge approved this settlement, in Morgan 
Stanley's Institutional Equity Division ("IED") in offices in the United States or female 
American citizens employed in IED in offices outside the United States at the level of 1) 
Exempt Non-Officer eligible to be promoted to Vice-President (including but not limited 
to Associate and Professional); 2) Vice-President; 3) Principal or Executive Director; or 
4) Managing Director. 
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What Is a Potential Claimant? 
If you meet the criteria outlined above, you are a Potential Claimant. 
How Do I Become a Claimant? 
If you are a Potential Claimant and file a timely claim of discrimination pursuant 
to the process described herein, you are a claimant. 
If I Participate in the Settlement, Will My Current or Future Employment with 
Morgan Stanley Be Affected? 
Morgan Stanley supports this settlement and your right to participate in it. You 
will not be retaliated against or penalized in any way as a result of your participation in 
this settlement. Morgan Stanley has a policy against discrimination and retaliation is a 
violation of Morgan Stanley policy and Title VII, a federal law enforced by EEOC. Both 
Morgan Stanley and EEOC will take appropriate action if either receives evidence of 
retaliation against anyone who participates in this process. 
If I Participate in the Settlement, Will My Current or Future Employment within 
the Securities Industry or Elsewhere be Affected? 
As stated above, retaliation is a violation of federal law and EEOC will take 
appropriate action if it receives evidence of retaliation by any employer against anyone 
who participates in this process. Furthermore, your participation in this suit will not be 
made public. 
What Are the Terms of the Settlement? 
The details of the agreement can be found in the Consent Decree, which is a 
public document and posted on Morgan Stanley's IED website. A copy of the Consent 
Decree may be requested from Morgan Stanley's Human Resources Department. 
Morgan Stanley has agreed to pay a total settlement amount of $52 million dollars 
($52,000,000). Two million dollars will be spent on costs incurred in implementing 
initiatives under the Consent Decree, such as enhanced and additional diversity programs. 
How much money will be in the Claim Fund? 
Thirty-eight million dollars ($38,000,000) will be paid into a Claim Fund to be 
used as part of the Claims Process. 
Who is the Special Master and What is his Role? 
Retired Federal Circuit Judge Abner J. Mikva has been selected as Special Master 
for this settlement and Claims Process. In accordance with the Consent Decree entered in 
this case, the Special Master has the sole authority to determine whether a claimant is 
entitled to an award and, if so, the amount of the award. 
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How Am I Affected by the Settlement If I am a Potential Claimant? 
All Potential Claimants have the right to submit a claim of sex discrimination 
and/or retaliation relating to promotion, compensation, or any term, condition, or 
privilege of employment arising between January 1, 1995 and the date the Judge 
approves the settlement. The Special Master will assess the claims to determine the 
amount of money, if any, to be paid to each claimant. If you elect to not submit a claim, 
you will receive no money. Current employees may benefit from the enhanced and 
additional diversity programs regardless of whether they participate in the claims process. 
What Is The Claim Process? 
Each Potential Claimant has the opportunity to file a claim in writing detailing 
why she believes she has been the subject of sex discrimination and/or retaliation in 
promotion, compensation or other terms, conditions or privileges of employment. 
In furtherance of a fair claims process, Morgan Stanley will have the opportunity 
to submit a Position Statement in response to your claim, and EEOC or claimant will 
have the opportunity to submit a Reply Statement to Morgan Stanley's Position 
Statement. The Special Master will also consider affidavits, deposition testimony and 
documentary evidence submitted in accordance with the Claims Process. The Special 
Master may request any additional information he deems necessary to assist his 
determination of a particular claim. 
All Potential Claimants are encouraged to contact EEOC for assistance in the 
claims process. EEOC is in possession of relevant factual information pertaining to 
individuals' claims in this lawsuit and has knowledge regarding the facts of this case. 
Still, a claimant is under no obligation to contact the EEOC to participate in the Claims 
Process. A claimant has the right to submit her own form or to seek assistance from a 
private attorney. Please be aware that if you elect to submit a claim without EEOC's 
assistance, you will deprive yourself of relevant information that only EEOC possesses. 
The Special Master will render a decision in regard to monetary awards within 
(90) days of the receipt of all material. 
What are the Legal Consequences of Accepting a Monetary Award? 
If you are awarded and choose to accept a monetary award as part of the Claims 
Process, you will release all claims against Morgan Stanley for employment 
discrimination. Because the rights released are specific to each individual, a claimant 
may want to first seek the advice of a private attorney. Therefore, each claimant who has 
been granted an award will receive an additional $1,000.00 for the purposes of seeking 
legal advice regarding the effect and implications of executing a release. While EEOC 
represents your interests in this lawsuit, it cannot do so in regard to releasing claims that 
are broader than those covered by this suit. 
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I Am a Potential Claimant and Would Like To Participate in the Claims Process, 
What Do I Do Now? 
Enclosed you should find a EEOC Assistance Request Form. Please note: 
• If you wish for EEOC to assist you in participating in the Claims Process, 
you must submit the EEOC Assistance Request Form to EEOC by 
facsimile, overnight express mail or hand-delivery to the address 
contained in this Notice by close of business (date). 
• Upon receipt of a EEOC Assistance Request Form, EEOC will contact 
you and with your assistance, begin the process of drafting and submitting 
a Statement of Claim on your behalf. 
• The Statement of Claim must be made under oath, based upon your 
personal knowledge, information and belief. EEOC will obtain your 
signature and submit the form to the Special Master. 
What do I need to include in my Statement of Claim if I Elect to Submit a Statement 
of Claim without EEOC assistance? 
• Your must follow the procedures set forth in the Claims Process, which is 
attached to this Notice. 
• You must submit the completed Statement of Claim, stating that it is made 
under oath, to the Special Master at the following address: [insert 
address]. 
If I Participated in this Suit During Litigation, Do I Still Need to Submit a Claim? 
Yes, even if you had your deposition taken by Morgan Stanley or were otherwise 
involved in the suit, you will need to submit a Claim Form. Contact the EEOC attorney 
that you were in contact with prior to settlement. 
Where Can I Get Additional Information? 
Equal Employment Opportunity Commission 
33 Whitehall Street, 5th Floor 
New York, NY 10004 
facsimile; (212) 336-3623 
email: morganstanlev@EEOC.gov 
phone: (212) 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 
EQUAL EMPLOYMENT OPPORTUNITY 
COMMISSION, 
Plaintiff, 
and 
ALLISON SCHIEFFELIN, 
PlaintifF-Intervenor, 
v. 
MORGAN STANLEY & CO, INC, and 
MORGAN STANLEY DEAN WITTER & CO., 
Defendants. 
CIVIL ACTION NO. 
01-CIV-8421 (RMB) 
CONSENT DECREE 
This action was filed on September 10, 2001, by the Equal Employment 
Opportunity Commission ("EEOC"), an agency of the United States, alleging that Morgan 
Stanley & Co., Incorporated and Morgan Stanley Dean Witter & Co. (collectively "Morgan 
Stanley") violated Title VII of the Civil Rights Act of 1964, as amended, and Title I of the Civil 
Rights Act of 1991, by engaging in a pattern or practice of cuscrimination against Allison 
Schieffelin ("Schieffelin"), a woman, and other women in Morgan Stanley's Institutional Equity 
Division world wide ("BED") at the levels of (i) Exempt Non-Officer eligible to be promoted to 
Vice-President (including but not limited to Associate and Professional); (ii) Vice-President; (iii) 
Principal or Executive and (iv) Managing Director, by failing to fairly promote and compensate 
them and by discriminating against them in terms, conditions and privileges of employment. The 
Commission further alleged that Morgan Stanley retaliated against and terminated Schieffelin for 
asserting her rights under Title VII by complaining about sex discrimination (hereinafter "the 
EEOC Complaint"). On October 15, 2001, Schieffelin was granted leave to intervene as a 
plaintiff and filed her own Complaint, alleging violations of Title VH as well as state and local 
anti-discrimination laws (hereinafter "the Schieffelin Complaint"). Collectively EEOC, Morgan 
Stanley and Schieffelin are referred to as the "parties." 
Morgan Stanley denies any wrongdoing or liability to EEOC or Schieffelin and 
contends that it has, at all times, treated its women employees and Schieffelin fairly and 
equitably in all terms, conditions and privileges of employment, including promotion and 
compensation. 
The parties agree that it is in their mutual interest to fully resolve this matter 
•vkhout runner litigation. 
In consideration of the mutual promises of each party to this Consent Decree, the 
sufficiency of which is hereby acknowledged, it is agreed and ORDERED: 
Section 1: Jurisdiction 
1. The parties agree that this Court has jurisdiction over the subject matter of 
•h-.s action and over the parties, that venue is proper, and that a 11 administrative prerequisites 
lis-'e been met. 
2. No party shall contest the jurisdiction of this Court to enforce this Consent 
D^:ree. 
$ ,::ion 2: Scope of the Consent Decree 
3. This Consent Decree resolves all issues raised by EEOC Charge Numbers 
1- -99-0423, I60-A0-2451 as amended, 160-2004-000974 and 160-A3-000865, and the EEOC 
Complaint, and constitutes a complete resolution of all claims raised in the EEOC Complaint. 
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EEOC hereby releases Morgan Stanley with respect to any and all such claims. This Consent 
Decree ako constitutes a resolution of all claims that were or could have been raised by 
Schieffelin against Morgan Stanley, as described in Section 6 below. EEOC and Morgan Stanley 
further agree that this Consent Decree does not reselve anyChargesthat may be pending with 
EEOC other than those specifically referred to in this paragraph or those that may be released by 
claimants in the Claims Process set forth in Section 7 below. Nothing in this Consent Decree 
should be construed to preclude EEOC's right to process, in accordance with its procedures, such 
pending and any future charges filed against Morgan Stanley under Title VII. 
4. This Consent Decree shall remain in effect for three years from the date of 
its entry. 
5. Unless otherwise indicated, this Consent Decree governs only IED. 
6. As used herein, "Covered Employees" are defined as: (a) women 
employed in the United States in IED at the levels of (i) Exempt Non-officer eligible to be 
promoted to Vice-President (including but not limited to Associate and Professional), (ii) Vice 
President, (iii) Principal or Executive Director or (iv) Managing Director and (b) female 
American citizens employed in IED at those levels in offices outside of the United States 
(hereinafter "Covered Employees"). The term "covered position" means those positions 
identified in (i) through (iv) of this paragraph. 
Section 3: No Admission or Determination of the Merits 
7. This Consent Decree does not constitute and shall not be deemed to be an 
admission by any party about the merits, validity or accuracy of any of the allegations, claims or 
defenses of any other party. B y entering into this Consent Decree, Morgan Stanley does not 
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admit, but in fact denies, that it has violated Title VH of the Civil Rights Act of 1964, as 
amended (42 U.S.C. § 2000e et seq.) and any other fair employment practice law. 
Section 4: Injunctions 
8. Morgan Stanley and its agents* are enjoined during the term of this Consent 
Decree from violating Title VII by discriminating against Covered Employees in promotion and 
compensation on the basis of their sex. 
9. Morgan S tanley and i ts agents are enjoined from violating Title VII by 
retaliating against women employees for asserting any rights under Title VII or participating in 
this case as claimants, witnesses or in any other way. 
Section 5: Monetary R.elief 
10. Morgan Stanley shall pay a Total Settlement Amount of $54 million. Of 
• hat sum. S40 million shall be paid within 30 days of the entry of this Consent Decree into a 
Claim Fund to be used to pay awards to claimants pursuant to the Claims Process described in 
Section 7 below. That S40 million sum shall be deposited into a bank account bearing an interest 
rate in effect at such bank for commercial, interest-bearing short-term accounts. Any interest 
earned on the account shall become part of the Claim Fund. Of the Total Settlement Amount, 
32 million shall be spent on costs incurred in implementing Sections 10 through 16 of this 
Consent Decree. 
11. The Fund Administrator, a Morgan Stanley employee, shall be responsible 
fc distributions from the Claim Fund, which shall be made in accordance with the terms of this 
C ".sent Decree, and only upon agreement of EEOC and Morgan Stanley or by order of the 
C jurt. Upon five days notice, EEOC may inspect the records of the Claim Fund. 
3c-:rion 6: Relief for Allison Schieffelin 
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12. EEOC, in its sole discretion and without Morgan Stanley's involvement, 
has allocated $12 million of the Total Settlement Amount to Schieffelin to resolve all her claims 
regarding termination of her employment 
13. Schieffelin retains the right to*submit a claim to the Special Master in the 
Claims Process described in Section 7 for (a) discrimination on the basis of sex in promotion, 
compensation, or terms, conditions, or privileges of employment, and (b) retaliation occurring 
between January 1,1995 and October 24, 2000, excluding any claims related to the termination 
of her employment. 
14. Schieffelin and Morgan Stanley have entered into a Stipulation of 
Settlement, which will be "so ordered** by the Court, and Schieffelin may seek enforcement of 
this Section of the Consent Decree. 
Section 7: Claims Process 
15. EEOC and Morgan Stanley have selected Judge Abner J. Mikva as a 
Special Master to determine the appropriate awards, if any, to be paid to claimants from the 
Claim Fund and thereby to avoid further adversarial court proceedings. The Claims Process is 
described in Appendix A. Potential Claimants a re w omen e mployed i n o ffices i n t he United 
States or female American citizens employed in offices outside the United States in covered 
positions in IED at any time from January 1, 1995, to the date of the entry of this Consent 
Decree. Absolute quasi-judicial immunity shall attach to actions taken by the Special Master in 
the scope of his or her duties pursuant to this Consent Decree. 
16. Morgan Stanley shall pay the hourly fee and expenses of the Special 
Master from monies other than the Total Settlement Amount. 
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1.7. In the event the total amount of money awarded under the Claims Process 
is less than the total amount of the Claim Fund, the remaining money shall be used during the 
period of the Consent Decree to fund scholarship programs at institutions or organizations for 
female students pursuing careers in the financial services industry, m the event the parties are 
unable to agree as to the specific institutions or organizations, the matter will be submitted to the 
Special Master for consideration. 
18. In the event a claimant refuses to accept an award and execute the required 
release, the amount of the award will be placed in escrow and used only to settle or satisfy any 
subsequent claim brought by her (but not for Morgan Stanley's legal fees). If no claim is 
brought within one year of her rejection of the award or any applicable statute of limitations, 
whichever is later, the amount in escrow shall be used to fund scholarship programs as described 
in paragraph 17, above. 
19. Morgan Stanley shall provide any claimant for whom the Court approves 
an award an additional 51,000 that may be used for attorney's fees to seek legal advice regarding 
the effect of signing the required release. This sum shall be paid from monies other than the 
Total Settlement Amount. Except for this $1,000 payment and the employer's portion of any 
'.axes as mandated by law. Morgan Stanley is not responsible for any other fees or expenses 
incurred by claimants or EEOC in connection with the Claims Process. 
20. The names of women participating in the Claims Process and the awards 
of ••he Special Master shall be kept confidential, and any documents filed with the Court 
co : :eming the Claims Process will be filed under seal. 
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Section 8: Ombudsperson 
«. 21. Upon me entry of this Consent Decree, Morgan Stanley shall appoint an 
employee of Morgan Stanley approved by EEOC as Ombudsperson. The Ombudsperson shall 
be responsible for (i) overseeing the implementation of Sections 10 through 16 of this Consent 
Decree, (ii) adrnmistering the Complaint Policy established in Section 12 of this Consent Decree, 
and (iii) ensuring Morgan Stanley's compliance with recordkeeping and reporting obligations as 
described in Section 18 of this Consent Decree. If the Ombudsperson needs to be replaced, 
Morgan Stanley shall within 30 days provide EEOC the reason therefore and appoint a 
replacement Ombudsperson, subject to EEOC's approval. If EEOC determines that the 
Ombudsperson is not performing her duties responsibly or that Morgan Stanley has replaced her 
for an improper reason or improperly restricted her ability to perform her duties, it may seek 
relief from the Court. If the Ombudsperson is replaced, nothing shall prohibit EEOC from 
communicating with the Ombudsperson regarding the reasons for her replacement 
22. The Ombudsperson shall enjoy the full support of Morgan Stanley's senior 
management and shall be provided the resources necessary to perform her responsibilities. If at 
any time the Ombudsperson determines that she does not have such support or resources to 
adequately perform her responsibilities and that she cannot resolve the issue with management, 
she shall promptly notify EEOC. 
Section 9: Outside Monitor 
23. EEOC and Morgan Stanley have agreed that Paul Shechtman shall serve 
as Outside Monitor during the period of this Consent Decree. 
24. Morgan Stanley shall pay the hourly fee and expenses of the Monitor from 
monies other than the Total Settlement Amount. 
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25. The Monitor shall be provided (i) access to Morgan Stanley's training 
programs described in Sections 10 and 11; (ii) copies of the annual Promotion and Compensation 
Analysis described in Section 14; (iii) copies of the Exit Interviews described in Section 15; (iv) 
copies of complaints initiated under Morgan Stanley's BED Complaint Process: Sex 
Discrimination, which has been established as part of this Consent Decree; (v) copies of Final 
Reports, as well as interview reports and documents collected by the Ombudsperson in 
connection with her investigations of complaints; and (vi) copies of the complaint database 
reports described in S ection 13. In addition, the Monitor may request (and, if so, should be 
given) access to any depositions and expert reports prepared in connection with this matter. 
26. The Monitor may request access to Morgan Stanley documents related to 
the performance of his duties. 
27. The Ombudsperson shall meet with the Monitor at the Monitor's request. 
28. Any BED employee may contact the Monitor, and the Monitor may contact 
any BED employee, to address issues that relate to dlsOTanination against Covered Employees on 
the basis of sex. An employee may not be penalized for speaking with the Monitor. If the 
Monitor becomes aware of issues that should be brought to the attention of Morgan Stanley 
and/or EEOC so that they may be promptly addressed, the Monitor shall do so, maintaining the 
confidentiality of the employee whenever possible. 
29. The Monitor shall review and make recommendations, if any, to Morgan 
Stanley concerning Morgan Stanley's anti-discrimination policies and practices with regard to 
Covered Employees. At least once each year, the Monitor shall issue a report to Morgan Stanley 
and EEOC assessing Morgan Stanley's implementation of and compliance with this Consent 
Decree. In his reports, the Monitor should give special attention to whether Morgan Stanley has 
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implemented meaningful programs to address the retention and promotion of women in IED as 
called for in Section 16 of this Consent Decree. 
30. The Monitor shall not be deemed an agent of Morgan Stanley or EEOC 
for any purpose. 
Section 10: Management Training 
31. Within 60 days of the entry of this Consent Decree, Morgan Stanley shall 
hold mandatory meetings for offices with Covered Employees for all JED Managing Directors, 
officers with responsibility for supervising Covered Employees or deterrnining their 
compensation or promotion, and Human Resource representatives for IED, including the head of 
IED, at which (i) the provisions of this Consent Decree shall be fully explained as well as the 
policies described in Section 12 below; (ii) the Ombudsperson shall be introduced and a detailed 
explanation provided of her new role in IED; (iii) training shall be given on issues of 
performance appraisals; compensation and promotion; account assignment; pregnancy, maternity 
leave and maternal status; and the complaint process with respect to gender issues; and (iv) 
Morgan Stanley's diversity plan with respect to increasing the hiring, promotion and retention of 
women in IED (and the best ways to implement the plan) will be discussed. The training in New 
York City and London shall consist of live presentations. Employees outside New York City 
and London may participate by (1) video conference or, if that is not practicable, (2) audio 
conference with web-based video or, if those are not practicable, (3) videotape. The meetings 
will be led by Morgan Stanley's outside counsel. 
32. Within six months of the entry of this Consent Decree, Morgan Stanley 
shall conduct diversity training for offices with Covered Employees for all IED Managing 
Directors, officers with responsibility for supervising Covered Employees or deterrnining their 
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compensation or promotion, and Human Resource representatives for IED, including the head of 
IED. The training shall focus on issues of cultural diversity with emphasis on gender issues. It 
shall be conducted by an outside person or organization and shall be approved by EEOC. 
Employees outside New York City and London may participate by (1) video conference or, if 
that is not practicable, (2) audio conference with web-based video or, if those are not practicable, 
(3) videotape. 
33. For the meetings and cultural diversity training mandated in paragraphs 31 
and 32 above. Morgan Stanley shall maintain records demonstrating attendance (a dated sign-in 
sheet or its equivalent showing how the training was received (i.e.. live, videoconference, etc.) 
and (ii) a videotape of one meeting and one cultural diversity training session in New York. 
Copies of the attendance lists shall be provided to the Monitor. Copies of the videotapes shall be 
provided to EECC and the Monitor. The Monitor shall attend a meeting and cultural diversity 
training session in London and report on it as part of his reporting duties. 
Section 11: Anti-Discrimination Training 
34. In each 12 month period afler entry of this Consent Decree for offices with 
Covered Employees, Morgan Stanley shall conduct anti^scrimination training for all IED 
employees, including Managing Directors and Human Resources Representatives for IED. The 
thee mandatory training sessions shall emphasize issues relating to sexual harassment, sex-based 
hostile environment, appropriate work place conduct and retaliation. In at least one of the first 
r.vo years, the training in New York and London shall consist of live presentations. In other 
offices that training session shall be conducted by (1) video conference or, if that is not 
practicable, (2) audio conference with web-based video or, if those are not practicable, (3) 
videotape. In other years, the training may be computer-based. The live presentation shall be 
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conducted by an outside person or organization and shall be approved by EEOC, and any 
computeFrbased training shall be approved by EEOC. Training shall commence within ninety 
days of the entry of this Consent Decree. 
35. Any employee newly entering an IED office-with Covered Employees 
shall receive anti-discrimination training with emphasis on the topics above within two months 
of his or her entry. The training shall be approved by EEOC. 
36. Morgan Stanley shall maintain records (including a dated sign-in sheet or 
its equivalent showing how the training was received (i.e.« live, video conference, computer, etc.) 
demonstrating (i) that all IED employees have successfully completed the three training sessions 
mandated in paragraph 34 of this Section and (ii) that new IED employees have received the 
training mandated in paragraph 35. Those records shall be provided to the Monitor in a timely 
fashion so that he or she can report on compliance. In addition, Morgan Stanley shall maintain a 
videotape of one of the live presentations in New York, a copy of which shall be provided to 
EEOC and the Monitor. The Monitor shall attend a training presentation in London and report 
on it as part of his reporting duties. 
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Section 12: Policies 
37. EEOC has reviewed and approved the following Morgan Stanley policies 
and procedures: (i) Code of Conduct section on Notification of Litigation, Investigations, 
Inquiries and Complaints, (ii) Anti- Harassment Policy, (iii) JED Complaint Process: Sex 
Discrimination, (iv) Business Entertainment and Expense Reimbursement policies, (v) IED 
Poiicy on Assignments, (vi) Promotion Policy and (vii) Paid Parental Leave Policy. These 
policies shall become effective and shall be posted on the IED website no later than 30 days after 
rhe entry of this Consent Decree and shall take precedence over any other related policies. A 
copy of the policies are incorporated by reference herein and attached hereto in relevant parts as 
appendix B. 
38. All releases sought by Morgan Stanley in conjunction with a Covered 
Employee's separation of employment or settlement of employment discrimination claims shall 
include the following language in a section entitled "Exceptions": This agreement does not (i) 
prohibit or restrict you from communicating, providing relevant information to or otherwise 
ooperating with EEOC or any other governmental authority with responsibility for the 
administration of fair emplo>ment practices laws regarding a possible violation of such laws or 
^ponding to any inquiry from such authority, including an inquiry about the existence of this 
Agreement or its underlying facts, or (ii) require you to notify Morgan Stanley of such 
:ornmunication or inquiry, or (iii) preclude you from benefiting from classwide injunctive relief 
v•'•• "ar-ied in any fair employment practices case brought by any governmental agency, provided 
.±ch -elief does not result in your receipt of any monetary benefit or substantial equivalent 
•hereof. 
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39. If Morgan Stanley seeks to revise any of these policies and the revision in 
any way"implicates anti-discrimination concerns, it shall submit the proposed revisions to EEOC 
for its comments. Comments shall be made within 3 0 d ays after t he r eceipt o f t he p roposed 
revisions. Every four months from the date of the entry of this Consent Decree, Morgan Stanley 
shall submit to EEOC the current versions of all of the policies set forth in paragraph 35 in a 
manner that highlights any changes thereto. If EEOC deterrnines that Morgan Stanley has 
modified a policy without its consent in a way that implicates anti-discrimination concerns, it 
may ask Morgan Stanley to revise the policy, and if the issue is not resolved within 20 days seek 
relief from the Court. 
Section 13: Complaint Database 
40. Within 60 days of the entry of this Consent Decree, Morgan Stanley shall 
develop a computer database to record complaints of sex discrimination, including retaliation 
claims, by women in I ED in offices in the United States and Covered Employees working in 
foreign jurisdictions. The computer database will categorize information relating to such 
complaints by complainant, alleged offending party, business unit, geographic location, nature of 
complaint, final determination, and action taken, if any. Information regarding a complaint shall 
be added to the database no later than five days after the complaint is received, and information 
regarding the final determination and action taken, if any, shall be added within five days 
thereof. 
41. Every six months, the Ombudsperson shall produce a report from the 
database on complaints received, with particular focus on patterns of complaints, if any. The 
report shall be provided to the head of IED and the management of any business unit in which a 
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pattern of complaints has been identified, and the Ombudsperson shall meet with them to discuss 
the report and any concerns of Covered Employees relating to the work environment in BED. 
Section 14: Promotion and Compensation Analvsis 
42. Each year during the term of-this Consent Decree, Morgan Stanley shall 
conduct a comparative analysis of the promotion and compensation of Covered Employees and 
males in the same positions. The analysis shall be provided to the head of BED and the 
management of each business unit to apprize them of the differences, if any, in compensation 
and promotion rates on the basis of sex, and the Ombudsperson shall meet with them to discuss 
the analysis and any concerns of women regarding the fairness of the promotion and 
compensation process. 
Section 15: Exit Interviews 
43. Morgan Stanley shall conduct exit interviews of women in offices in the 
United States and of Covered Employees in foreign offices who voluntarily leave IED, to 
determine whether the employee has experienced discrimination on the basis of sex. The 
responses shall be recorded and retained for the duration of this Consent Decree. If during the 
exit interview any employee raises any concern regarding unfair treatment on the basis of sex, 
her statements shall be recorded in the Complaint Database described in Section 13. 
Section 16: Programs To Address the Retention and Promotion of Women in IED 
44. Morgan Stanley shall expand programs to identify high potential female 
employees in IED and to assist them in acquiring the experience and skills for career 
advancement. As part of the program, the Ombudsperson shall meet at least once a year with 
HR and the relevant senior IED Managers to review the performance of such women with the 
goal of increasing their retention and prospects for promotion. 
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45. Morgan Stanley shall provide mentoring for any Covered Employee who 
wishes to participate in its mentoring program. The program shall pair a Covered Employee with 
a senior professional or manager in IED to provide sustained career guidance and support, and 
thereby to enhance the Covered Employee's prospect for success at Morgan Stanley. 
46. The Ombudsperson shall issue an annual report to the Monitor regarding 
these initiatives. 
Section 17: Posting 
47. Within 10 days of the entry of this Consent Decree, Morgan Stanley shall 
post in conspicuous places where employee notices are posted, in offices with Covered 
Employees and post on IED's internal website, the Notice of Non-Discrimination annexed hereto 
as Appendix C. 
48. Within 10 days of the entry of this Consent Decree, Morgan Stanley shall 
notify each employee in IED by email that the Consent Decree may be accessed on IED's 
internal website. 
Section 18: Recordkeeping 
49. Morgan Stanley shall comply with the applicable recordkeeping 
regulations set forth in 29 C.F.R. §1602 etseq. Where a charge of discrimination has been filed, 
or an action brought against Morgan Stanley under Title VII, involving TED, Morgan Stanley 
shall preserve all personnel records relevant to the charge or action until final disposition of the 
charge or the action. Personnel records relevant to a charge or action include personnel or 
employment records relating to the complaining party and to all other employees holding 
positions or titles, within the same employment unit as the complaining party, similar to that held 
or sought by the complaining party. The date of final disposition of the charge or the action 
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means the date of e xpiration o f the s tatutory p eriod w ithin which the complaining p arty m ay 
bring an action in a court or, where an action is brought against an employer, the date on which 
such litigation is terminated. 
50. At the end of one year f rom*the entry of this Consent Decree and each 
year thereafter, Morgan Stanley shall submit to EEOC the following information: 
a. For each Managing Director position filled within IED by transfer from 
another division or outside hire, the employee profile (or resume, if external) of the new 
employee and the employee profiles of any other person considered for the position; 
b. For each Vice-President and Executive Director position filled within IED 
by transfer from another division or outside hire, the employee profile of the new employee; 
c. Non-privileged studies of Morgan Stanley's employment practices that 
identify the sex, employment status, selection status or other outcome for any promotion for 
Associates, Vice-Presidents, Executive Directors, and Managing Directors in IED, if any; and 
d. Sex, job title, total annual compensation, and each component thereof for 
all employees at the levels of (1) Exempt Non-Officer eligible to be promoted to Vice-President 
(including but not limited to Associate and Professional); (2) Vice-President; (3) Executive 
Director; and (4) Managing Director in BED. To the extent feasible, the information should be 
provided in an electronic format acceptable to EEOC with file layout and coding instructions. 
50. EEOC may monitor compliance with this Consent Decree by making 
reasonable requests for records that directly relate to allegations of discrimination occurring after 
the effective date of the decree, m making such requests, EEOC shall describe the nature of the 
alleged discrimination. If Morgan Stanley declines to produce on grounds of unreasonableness 
or unrelatedness, EEOC may seek relief from the Court. 
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Section 19: Miscellaneous 
51. The parties shall continue to be bound by the confidentiality order agreed 
to in this litigation except that documents protected thereby may be provided to the Special 
Master (or otherwise used in the c laims process) o* t o t he M onitor: Information p rovrded t o 
EEOC, Morgan Stanley, the Monitor, or the Special Master pursuant to this Consent Decree and 
designated confidential by the provider shall not be disclosed to anyone other than: (i) EEOC 
and any experts retained by it to assist it in evaluating the information in connection with this 
case: (ii) Morgan Stanley and any experts retained by it in evaluating the information in 
connection with this case; (iii) the Special Master; (iv) the Monitor; (v) the Court under seal; and 
i vi) claimants as reasonably necessary in the Claims Process. Such information and copies 
.hereof and reports based thereon will be destroyed or returned to the provider within thirty (30) 
days of the expiration of this Consent Decree. The Monitor's reports shall be disclosed only to 
EEOC and Morgan Stanley. Any person to whom information is disclosed pursuant to this 
paragraph shall agree to keep the information confidential and not disclose it to anyone. 
52. Morgan Stanley's obligation to collect, maintain and distribute 
information pursuant to this Consent Decree may be limited by applicable foreign law. If a 
conflict with foreign law exists. Morgan Stanley shall promptly bring the matter to the attention 
of EEOC, citing the specific foreign law provision at issue. If the matter cannot be resolved, 
EEOC or Morgan Stanley may seek relief from the Court. 
53. This Consent Decree constitutes the entire agreement among EEOC and 
Morgan Stanley with respect to the subject matter hereof and may not be modified except in 
v.Tiung, signed by EEOC and Morgan Stanley and approved by and filed with the Court, except 
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that EEOC and Morgan Stanley may agree to amend Sections 10-16 and 18 without approval of 
the Court, 
54. Should Morgan Stanley or EEOC believe that the other party has breached 
any provision of this Consent Decree, the party shaH give notice to the other party detailing the 
claimed breach. The alleged breaching party shall then be given 15 days from receipt of the 
notice to cure or respond to the alleged breach. If the issue is not resolved, the complaining party 
shall have the right to apply to the Court for relief. If a party believes it will be prejudiced by 
having to provide the notice or wait 15 days thereafter, it may apply directly to the Court for 
relief. 
55. Except as otherwise provided pursuant to this Consent Decree, and in the 
Stipulation of Settlement between Morgan Stanley and Schieffelin, each party shall bear its own 
attorneys* fees and costs incurred in this action. 
56. All communications and documents sent to EEOC by Morgan Stanley 
pursuant to the terms of this Consent Decree are to be sent by fax, overnight express mail or 
hand delivery to EEOC Regional Attorney, New York District Office. All communications and 
documents sent to Morgan Stanley by EEOC pursuant to the terms of this Consent Decree, other 
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than those designated for the Fund Administrator, are to be sent by fax, overnight express mail or 
hand delivery to Mark Greenfield, Esquire, 1221 Avenue of the Americas, 5th floor, New York, 
New York 10020. 
U.S. Equal Employment Opportunity 
Commission 
By: f. fLv>JLQD 
Printed Name: tfpjfax UP g. £ Dl S S e LC> 
Title: &ac?tovf\L, fyjrhwzxj (&Cji 
Dated: nl/^jo^ 
Morgan Stanley & Co., Incorporated and Morgan 
Stanley 
Printed Name: ^ M J | J 6 - r l C g \ ^ f r 4 v j > v 
Title: fcMft^lQlSg-U 
Dated: 4 - | v l l o 4 
SO ORDERED 
this(S*4ajL0f * ^ ^ ' ,2004 
Richard M. Berman, U.S.D J. 
19 
CLAIMS PROCESS 
1. The Claims Process described herein is intended to provide a streamlined, 
fair procedure to permit the Special Master to determine whether each claimant is entitled to an 
award and, if so, the amount of that award. 
2. The Special Master shall determine, based on all of the submissions to 
him, the amount, if any, to be awarded to each Potential Claimant. No ex-parte discussions will 
take place with the Special Master. 
3. Within 10 days of the entry of this Consent Decree, Morgan Stanley shall 
send all Potential Claimants (as that term is defined in paragraph 14 of the Consent Decree) a 
Notice of Settlement in the form attached hereto as Exhibit 1. The Notice shall be sent to 
Potential Claimants at their last known address by overnight mail or international second day 
mail. Morgan Stanley shall make diligent efforts to obtain the addresses of Potential Claimants 
who are no longer in its employ and shall engage in reasonable efforts to locate any other 
Potential Claimants if requested by EEOC. A list of Potential Claimants and their addresses 
shall be provided simultaneously to EEOC, along with mail tracking information. 
4. Within 30 days of the entry of this Consent Decree, EEOC and Morgan 
Stanley shall submit memoranda to the Special Master, not to exceed 20 pages, setting forth any 
background information that may assist the Special Master in resolving the anticipated claims. 
Within 30 days thereafter, each party may submit a reply memorandum, not to exceed 10 pages, 
responding to any information that the other party has presented. The submissions (initial and 
reply) may reference deposition testimony and documentary evidence, but may not include any 
attachments, except that either party may submit no more than two expert reports prepared in 
connection with this matter. 
5. Each Potential Claimant will be offered the opportunity to file a claim, 
with or without the assistance of EEOC. Any Potential Claimant wishing to file a claim with the 
assistance of EEOC, which is in possession of relevant factual information pertaining to 
individuals' claims in this lawsuit, shall be required to submit a completed EEOC Assistance 
Request Form to EEOC by facsimile, overnight express mail or hand-delivery within 45 days of 
the entry of this Consent Decree. If a Potential Claimant fails to provide EEOC with a 
completed EEOC Assistance Request Form within 45 days of entry of this Consent Decree, 
EEOC will be under no obligation to assist the Potential Claimant in submitting a claim. Any 
Potential Claimant wishing to file a claim pursuant to this Consent Decree without assistance 
from EEOC, shall be required to submit a Statement of Claim as described in paragraph 6 below, 
to the Special Master by facsimile, overnight express mail or hand-delivery within 90 days of 
entry of this Consent Decree. 
6. Within 90 days of the entry of this Consent Decree, any Potential 
Claimant, and EEOC, if authorized by a Potential Claimant may submit to the Special Master, 
and to EEOC if it is not assisting the claimant, a Statement of Claim under oath based upon her 
personal knowledge, information and belief: (i) demonstrating her membership in the class of 
Potential Claimants; (ii) describing the nature of the discrimination and/or retaliation that she 
claims to have experienced as a result of her sex and/or as a result of exercising protected rights 
under Title VII (i.e., promotion, compensation, terms, conditions or privileges of employment 
and, for Allison Schieffelin only, retaliation occurring prior to the termination of her 
employment between January 1, 1995, and the date of the entry of the Consent Decree while 
employed in a covered position in IED; and (iii) setting forth a brief factual statement supporting 
each such claim. To the extent a claimant seeks damages for a time period after her employment 
with Morgan Stanley, she shall identify her income from other employment during the relevant 
year(s) and for periods of unemployment, describe her efforts to find employment and her 
principal activities during that period (e.g.. full-time student). If a claim involves discrimination 
and/or retaliation in compensation or promotion, the statement should identify to the extent 
known the male employees who the claimant believes were similarly situated to her and received 
more favorable treatment. If alleging retaliation, claimant will describe the alleged protected 
activity that gave rise to the alleged harm and the alleged retaliatory conduct. The statement 
shall not exceed 5 pages. Notwithstanding any other provision, no claims submitted after the 
deadline for claim submission shall be considered by the Special Master except in the case of 
extraordinary circumstances beyond a Potential Claimant's control. In such circumstances, the 
deadline for claim submission may be extended by the Special Master for up to 30 days. 
7. Within 75 days of receiving the Statement of Claim, Morgan Stanley shall 
submit to the Special Master and to EEOC, and to the claimant if EEOC is not assisting her, a 
Position Statement of no more than 5 pages: (i) stating that an award to the claimant is not 
contested (and, if appropriate, an estimate of the amount of such award) and/or (ii) seeking to 
show that there were non-discriminatory reasons for the challenged employment decision[s]. 
The statement may include as attachments documentary evidence, pertinent deposition testimony 
taken in this matter, and in the event the deposition testimony does not sufficiently address the 
issue, the one affidavit, not to exceed 10 pages, from a person to shed light on the challenged 
employment decision(s). 
8. Within 60 days of receiving the Position Statement, the claimant may 
submit to the Special Master, and to EEOC if it is not assisting the claimant, a Reply Statement 
of no more than 5 pages seeking to show that the proffered non-discriminatory or non-retaliatory 
reasons are pretextual or otherwise unfounded. The statement may include as attachments 
documentary evidence, pertinent deposition testimony taken in this matter and in the event the 
deposition testimony does not sufficiently address the issue, one affidavit, not to exceed 10 
pages, from a person to shed light on the challenged employment decision(s). 
9. If a party submits a document not previously produced in discovery, the 
opposing party shall have the right to object. Absent good cause shown (which includes the fact 
that production was not required), the document should not be considered. 
10. Either the claimant or Morgan Stanley may request permission from the 
Special Master to submit other relevant information. Any such request shall describe the general 
nature of the information sought to be provided but not the specifics thereof. The Special Master 
may request additional information from either party, but not to include live testimony. 
11. Every effort should be made to submit Statements of Claim, Position 
Statements, and Reply Statements on a rolling basis. 
12. Within three months of the receipt of all Reply Statements, the Special 
Master shall render a determination as to the monetary award, if any, that should be paid to each 
claimant. The total amount of such awards shall not exceed the amount of the Claim Fund. The 
Special Master shall notify the claimant, EEOC and Morgan Stanley of the award, if any, and 
inform the claimant of her right to object to the award at a Fairness Hearing. 
13. Within 20 days of receiving the notice of her award, any claimant who 
objects to the Special Master=s determination as to her claim shall submit a brief statement to the 
Court setting forth the basis for her objection. 
14. The time periods in paragraphs 7 and 8 and/or page limitations set forth 
herein may be extended on consent or by the Special Master for good cause shown. 
15. The submissions made in the Claims Process shall be kept strictly 
confidential. The fact that a claimant has received an award and the amount thereof shall also be 
kept confidential, but may be shared with the claimant's immediate family, attorney, and 
financial advisor, provided the person agrees in advance not to disclose the information, and 
governmental regulatory organizations, if responding to a request from such agency. Morgan 
Stanley may share information received in the Claims Process with its employees and attorneys 
solely on a need-to-know basis; any such person must agree in advance not to disclose the 
information. In the event that Morgan Stanley attorneys need to communicate with any person 
about a potential claimant or claimant in order to address a claim, the person shall be informed of 
the confidential nature of such communication. 
16. Neither an award, nor the fact of any non-award, shall be admissible in 
any other proceeding for any purpose other than to enforce an award granted pursuant to this 
process or to enforce a release executed in accordance with this process, nor shall it be deemed to 
be a finding as to the merits of any claim. 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 
EQUAL EMPLOYMENT OPPORTUNITY 
COMMISSION, 
Plaintiff, 
and 
ALLISON SCHIEFFELIN, 
Plaintiff-Intervenor, 
v. 
MORGAN STANLEY & CO, INC, and 
MORGAN STANLEY DEAN WITTER & CO., 
Defendants. 
NOTICE OF SETTLEMENT 
On September 10, 2001, the U.S. Equal Employment Opportunity Commission 
("EEOC") filed a lawsuit contending that Morgan Stanley has engaged in a pattern or 
practice of discrimination against Allison Schieffelin, and other women at the levels of 1) 
Exempt Non-Officer eligible to be promoted to Vice-President (including but not limited 
to Associate and Professional); 2) Vice-President; 3) Principal or Executive Director; and 
4) Managing Director in Defendant's Institutional Equity Division ("IED"), by failing to 
fairly promote and compensate them and by discriminating against them in terms, 
conditions or privileges of employment. Morgan Stanley denies any wrongdoing or 
liability and contends that it has, at all times, treated its women employees fairly and 
equitably. 
EEOC and Morgan Stanley have agreed to a settlement of this lawsuit which has 
been approved by the Court. The terms of the settlement establish, among other things, a 
Claim Fund ($40,000,000) and Claims Process that provides a streamlined, fair procedure 
to determine whether a claimant is entitled to an award, and if so, the amount of that 
award. Those women eligible to submit claims in this process are those who (1) fit 
within the definition of the class; (2) put forth a timely claim of discrimination and/or 
retaliation; and (3) release any employment discrimination claims against Morgan 
Stanley. 
You may be entitled to submit a claim of discrimination or retaliation as part of 
the settlement of this lawsuit. Therefore, please read and review the enclosed 
CIVIL ACTION NO. 
01-CIV-8421 (RMB) 
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information carefully and take note of the deadlines for this process. Your legal rights 
and potential ability to receive money may be affected. 
Why Did I Receive this Notice? 
This Notice has been sent to you because you most likely are within the definition 
of the class as covered by this lawsuit. Therefore, you may be eligible to participate in 
the Claims Process. 
What is this Lawsuit/Settlement About? 
This lawsuit was brought by EEOC against Morgan Stanley alleging that Morgan 
Stanley engaged in sex discrimination against women employees in IED for a period of 
years. Allison Schieffelin intervened as a party in this lawsuit soon after EEOC filed its 
Complaint in Court. There has been no finding by the Court nor any admission by any 
party about the merits, validity or accuracy of any of the allegations, claims or defenses 
of any party, and Morgan Stanley in fact denies that it has discriminated against its 
employees in any way. 
Who is the EEOC? 
EEOC is a United States agency charged by Congress with the mission of 
eradicating employment discrimination in the workplace through enforcement of federal 
employment discrimination laws such as Title VII of the Civil Rights Act of 1964, which 
prohibits employment discrimination based on race, color, religion, sex or national origin; 
the Equal Pay Act; prohibitions against discrimination affecting individuals with 
disabilities in the federal sector; sections of the Civil Rights Act of 1991, the Americans 
with Disabilities Act, which prohibits discrimination against people with disabilities in 
the private sector, state and local governments; and the Age Discrimination in 
Employment Act. 
When EEOC brings a class suit against a company as it has done here, it 
represents not only the public, but also the interests of all class members. If you are a 
Potential Claimant wishing to participate in this Claims Process, EEOC will represent 
your interests in this suit if you so desire. 
How Is the Class Defined? 
The class is defined as all women who have been employed at any time from 
January 1,1995 to July , 2004, the date the Judge approved this settlement, in Morgan 
Stanley's Institutional Equity Division ("IED") in offices in the United States or female 
American citizens employed in IED in offices outside the United States at the level of 1) 
Exempt Non-Officer eligible to be promoted to Vice-President (including but not limited 
to Associate and Professional); 2) Vice-President; 3) Principal or Executive Director; or 
4) Managing Director. 
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What Is a Potential Claimant? 
If you meet the criteria outlined above, you are a Potential Claimant. 
How Do I Become a Claimant? 
If you are a Potential Claimant and file a timely claim of discrimination pursuant 
to the process described herein, you are a claimant. 
If I Participate in the Settlement, Will My Current or Future Employment with 
Morgan Stanley Be Affected? 
Morgan Stanley supports this settlement and your right to participate in it. You 
will not be retaliated against or penalized in any way as a result of your participation in 
this settlement. Morgan Stanley has a policy against discrimination and retaliation is a 
violation of Morgan Stanley policy and Title VII, a federal law enforced by EEOC. Both 
Morgan Stanley and EEOC will take appropriate action if either receives evidence of 
retaliation against anyone who participates in this process. 
If I Participate in the Settlement, Will My Current or Future Employment within 
the Securities Industry or Elsewhere be Affected? 
As stated above, retaliation is a violation of federal law and EEOC will take 
appropriate action if it receives evidence of retaliation by any employer against anyone 
who participates in this process. Furthermore, your participation in this suit will not be 
made public. 
What Are the Terms of the Settlement? 
The details of the agreement can be found in the Consent Decree, which is a 
public document and posted on Morgan Stanley's IED website. A copy of the Consent 
Decree may be requested from Morgan Stanley's Human Resources Department. 
Morgan Stanley has agreed to pay a total settlement amount of $52 million dollars 
($52,000,000). Two million dollars will be spent on costs incurred in implementing 
initiatives under the Consent Decree, such as enhanced and additional diversity programs. 
How much money will be in the Claim Fund? 
Thirty-eight million dollars ($38,000,000) will be paid into a Claim Fund to be 
used as part of the Claims Process. 
Who is the Special Master and What is his Role? 
Retired Federal Circuit Judge Abner J. Mikva has been selected as Special Master 
for this settlement and Claims Process. In accordance with the Consent Decree entered in 
this case, the Special Master has the sole authority to determine whether a claimant is 
entitled to an award and, if so, the amount of the award. 
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How Am I Affected by the Settlement If I am a Potential Claimant? 
All Potential Claimants have the right to submit a claim of sex discrimination 
and/or retaliation relating to promotion, compensation, or any term, condition, or 
privilege of employment arising between January 1, 1995 and the date the Judge 
approves the settlement. The Special Master will assess the claims to determine the 
amount of money, if any, to be paid to each claimant. If you elect to not submit a claim, 
you will receive no money. Current employees may benefit from the enhanced and 
additional diversity programs regardless of whether they participate in the claims process. 
What Is The Claim Process? 
Each Potential Claimant has the opportunity to file a claim in writing detailing 
why she believes she has been the subject of sex discrimination and/or retaliation in 
promotion, compensation or other terms, conditions or privileges of employment. 
In furtherance of a fair claims process, Morgan Stanley will have the opportunity 
to submit a Position Statement in response to your claim, and EEOC or claimant will 
have the opportunity to submit a Reply Statement to Morgan Stanley's Position 
Statement. The Special Master will also consider affidavits, deposition testimony and 
documentary evidence submitted in accordance with the Claims Process. The Special 
Master may request any additional information he deems necessary to assist his 
determination of a particular claim. 
All Potential Claimants are encouraged to contact EEOC for assistance in the 
claims process. EEOC is in possession of relevant factual information pertaining to 
individuals' claims in this lawsuit and has knowledge regarding the facts of this case. 
Still, a claimant is under no obligation to contact the EEOC to participate in the Claims 
Process. A claimant has the right to submit her own form or to seek assistance from a 
private attorney. Please be aware that if you elect to submit a claim without EEOC's 
assistance, you will deprive yourself of relevant information that only EEOC possesses. 
The Special Master will render a decision in regard to monetary awards within 
(90) days of the receipt of all material. 
What are the Legal Consequences of Accepting a Monetary Award? 
If you are awarded and choose to accept a monetary award as part of the Claims 
Process, you will release all claims against Morgan Stanley for employment 
discrimination. Because the rights released are specific to each individual, a claimant 
may want to first seek the advice of a private attorney. Therefore, each claimant who has 
been granted an award will receive an additional $1,000.00 for the purposes of seeking 
legal advice regarding the effect and implications of executing a release. While EEOC 
represents your interests in this lawsuit, it cannot do so in regard to releasing claims that 
are broader than those covered by this suit. 
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I Am a Potential Claimant and Would Like To Participate in the Claims Process, 
What Do I Do Now? 
Enclosed you should find a EEOC Assistance Request Form. Please note: 
• If you wish for EEOC to assist you in participating in the Claims Process, 
you must submit the EEOC Assistance Request Form to EEOC by 
facsimile, overnight express mail or hand-delivery to the address 
contained in this Notice by close of business (date). 
• Upon receipt of a EEOC Assistance Request Form, EEOC will contact 
you and with your assistance, begin the process of drafting and submitting 
a Statement of Claim on your behalf. 
• The Statement of Claim must be made under oath, based upon your 
personal knowledge, information and belief. EEOC will obtain your 
signature and submit the form to the Special Master. 
What do I need to include in my Statement of Claim if I Elect to Submit a Statement 
of Claim without EEOC assistance? 
• Your must follow the procedures set forth in the Claims Process, which is 
attached to this Notice. 
• You must submit the completed Statement of Claim, stating that it is made 
under oath, to the Special Master at the following address: [insert 
address]. 
If I Participated in this Suit During Litigation, Do I Still Need to Submit a Claim? 
Yes, even if you had your deposition taken by Morgan Stanley or were otherwise 
involved in the suit, you will need to submit a Claim Form. Contact the EEOC attorney 
that you were in contact with prior to settlement. 
Where Can I Get Additional Information? 
Equal Employment Opportunity Commission 
33 Whitehall Street, 5th Floor 
New York, NY 10004 
facsimile; (212) 336-3623 
email: morganstanlev@EEOC.gov 
phone: (212) 
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